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$ PDJ\DU V]HPpO\LVpJV]yNLQFV WD[RQyPLDL YL]VJiODWiKR] NDSFVROyGyDQ 6=,50È. '( 5$$' 
 D PDJ\DU V]HPpO\LVpJWD[RQyPLD DODSMiW DONRWy V]HPpO\LVpJOHtUy PHOOpNQHYHN V]RFLiOLV NtYiQDWRVVi
JiW D]D] V]RFLiOLV HOIRJDGRWWViJL YDJ\ WHWV]pVL V]LQWMpW YL]VJiOWDP $ WDQXOPiQ\ D V]HPpO\LVpJOHtUy PHO
OpNQHYHN V]RFLiOLV NtYiQDWRVViJiQDN N|]pSpUWpNpW V]yUiViW ]pUWpNpW YDODPLQW J\DNRULViJL HORV]OiViW
PXWDWMD EH Wt] tWpV] KpWIRN~ VNiOiQ YpJ]HWW RV]WiO\]DWDL DODSMiQ $ GROJR]DW HPHOOHWW D V]HPpO\LVpJOHtUy
PHOOpNQHYHN V]RFLiOLV NtYiQDWRVViJiQDN NXWDWiVL LUiQ\]DWDLW LVPHUWHWL YDODPLQW EHWHNLQWpVW HQJHG D]
DQJRO QpPHW pV KROODQG Q\HOY& WD[RQyPLDL NXWDWiVKR] NDSFVROyGy V]RFLiOLVNtYiQDWRVViJYL]VJiODWRN
HUHGPpQ\HLEH
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$] |WIDNWRURV V]HPpO\LVpJOHtUy PRGHOO %LJ )LYH 0RGHOO QpSV]HU&VpJH UpV]OHWHVHQ
OiVG 6=,50È. '( 5$$'  QDJ\EDQ KR]]iMiUXOW D V]HPpO\LVpJYRQiVRN V]HUH
SpQHN HOWpUEH NHUOpVpKH] D PDL SV]LFKROyJLiEDQ -2+1  $ V]HPpO\LVpJ
OHtUy V]yNLQFV VWUXNW~UiMiQDN YL]VJiODWiW V]iPRV LQGRHXUySDL Q\HOYFVRSRUWKR] WDU
WR]y Q\HOYHQ PHJHO]WH YDJ\ N|YHWWH D V]HPpO\LVpJOHtUy V]DYDN V]RFLiOLV NtYiQD
WRVViJiQDN IHOWpUNpSH]pVH $ PDJ\DU V]HPpO\LVpJOHtUy V]DYDN V]RFLiOLV NtYiQDWRVVi
JiUyO PiLJ QHP iOOQDN D NXWDWyN UHQGHONH]pVpUH iWIRJy DGDWRN (] D WDQXOPiQ\
H]W D KLiQ\W LJ\HNV]LN SyWROQL
7|UWpQHWL |VV]HIJJpVEHQ (':$5'6  PXQNiMD Q\LWRWW ~M WiYODWRNDW D V]R
FLiOLV WHWV]pVLJpQ\ PLQW V]HPpO\LVpJMHOOHP] NXWDWiViUD D V]HPpO\LVpJYL]VJiODWRN
WHUOHWpQ (] D GLPHQ]Ly IRQWRV V]HUHSHW W|OW EH PpJ 26*22'  pV 3($%2'<
 PXQNiLEDQ GH D &52:1( pV 0$5/2:(  0$5/2:( &52:1( 
OiVG 0,//+$0 -$&2%621  V]HU]SiURV NXWDWiVDLQDN LV N|]SRQWMiEDQ
iOO
 6]LUPiN =VyILD
(':$5'6 HV WDQXOPiQ\iEDQ D N|YHWNH]NpSSHQ KDWiUR]]D PHJ D V]RFLi
OLV NtYiQDWRVViJ MHOHQWpVpW Ä$] D SRWHQFLiOLV WRU]tWy KDWiV DPHO\ D NtVpUOHWL V]HPp
O\HN V]HPpO\LVpJNpUGtYHN iOOtWiVDLUD DGRWW HJ\LUiQ\~DQ EHIRO\iVROW YiODV]DLEDQ
Q\LOYiQXO PHJ´ 3 9, D V]HU] IRUGtWiVD
(GZDUGV D V]RFLiOLV NtYiQDWRVViJ LOOHWYH D WHWV]pVLJpQ\ NXWDWiViEDQ D V]HPpO\L
VpJWHV]WHN NO|Q|V WHNLQWHWWHO D] 003, UHOHYiQV iOOtWiVDLUD V]RUtWNR]RWW HQQpOIRJ
YD D] H]HNEO NLIHMOHV]WHWW V]RFLiOLV NtYiQDWRVViJ VNiOD HONHUOKHWHWOHQO SV]LFKRSD
WROyJLiV YHWOHWWHO UHQGHONH]HWW &52:1( pV 0$5/2:(  EtUiODWXNEDQ D]W
KDQJV~O\R]]iN KRJ\ QRUPiO SRSXOiFLyEDQ DONDOPD]YD D] LO\HQ WpWHOHNEO iOOy
NpUGtY HUHGPpQ\HL QHP pUWHOPH]KHWN HJ\pUWHOP&HQ pV IpOUHYH]HW N|YHWNH]WH
WpVHNKH] YH]HWKHWQHN
$ 0DUORZH±&URZQHIpOH 6RFLDO 'HVLUDELOLW\ 6FDOH 6]RFLiOLV .tYiQDWRVViJ 6NiOD
iOOtWiVDL D V]HPpO\LVpJNpUGtYHNEHQ WDOiOW SDWROyJLiVDQ QHP UHOHYiQV PLQGDPHO
OHWW FVHNpO\ YDOyV]tQ&VpJJHO HOIRUGXOy WiUVDGDOPLODJ HOIRJDGRWW LOOHWYH J\DNUDQ
HOIRUGXOy GH HOXWDVtWRWW PDJDWDUWiVIRUPiNUD YRQDWNR]QDN &52:1( 0$5/2:(
 ( V]HU]N GHILQtFLyMiEDQ D V]RFLiOLV WHWV]pVLJpQ\ D WiUVDV HOIRJDGRWWViJ LUiQWL
PRWLYiFLyUD XWDO pV D] HJ\HV V]HPpO\HNQHN D WiUVDGDOPLODJ HOIRJDGRWW pV MXWDOPD
]RWW YLVHONHGpVUH LUiQ\XOy LJpQ\pW IHMH]L NL 0LQGH] D]W D PHJJ\]GpVW WNU|]L
KRJ\ D WiUVDGDORP iOWDO KHO\pQYDOyQDN WDUWRWW pV MXWDOPD]RWW YLVHONHGpVPLQWiN
DONDOPD]iViYDO D WiUVDV HOIRJDGRWWViJ LJpQ\H NLHOpJtWKHW &52:1( 0$5/2:(
 0$5/2:( &52:1(  0XQNiMXNEDQ NLWpUQHN D V]RFLiOLV WHWV]pVL LJpQ\
pV D NRQIRUPLWiV HJ\PiVKR] YDOy NDSFVRODWiUD V H NpW IRJDORP NO|QE|]VpJpW
DEEDQ OiWMiN KRJ\ PtJ D WHWV]pVLJpQ\ PRWLYiFLyV MHOOHJ& YiOWR]y DGGLJ D NRQIRUPL
WiV D YLVHONHGpVHN HJ\ RV]WiO\iUD DONDOPD]RWW PHJKDWiUR]iV 0$5/2:( &52:1(

(]HN D NRUDL WDQXOPiQ\RN D V]HPpO\LVpJWD[RQyPLDL NXWDWiVRN OH[LNDL V]yNLQFV
UH NRQFHQWUiOy YL]VJiODWDLQDN HO]PpQ\HL LV pV PHOOpNQpYV]yNLQFVN HJ\HV HVHWHN
EHQ D OH[LNDL YL]VJiODWRNEDQ LV IHOKDV]QiOiVUD NHUOW $ V]RFLiOLV NtYiQDWRVViJ D
NpUGtYiOOtWiVRN LOOHWYH D V]HPpO\LVpJOHtUyN V]RFLiOLV HOIRJDGRWWViJiQDN YL]VJiODWD
D]RQEDQ QHPFVDN D V]HPpO\LVpJWD[RQyPLiEDQ KDQHP D SV]LFKROyJLD PiV WHUOH
WHLQ LV IRQWRV V]HUHSHW MiWV]LN
0LQW 0(59,(/'(  PHJiOODStWMD D V]HPpO\LVpJV]yNLQFV V]RFLiOLV NtYiQDWRV
ViJiUD YRQDWNR]y QRUPDWtY DGDWRN QHPFVDN D V]HPpO\LVpJUH YRQDWNR]y V]yKDV]
QiODW NXOWXUiOLV pV Q\HOYL HOWpUpVHLUH YHWQHN IpQ\W KDQHP D V]HPpO\LVpJSHUFHSFLy
pV D YpOHPpQ\DONRWiV NXWDWiViEDQ LV VHJtWVpJHW Q\~MWDQDN $ V]HPpO\LVpJOHtUyN
V]RFLiOLV NtYiQDWRVViJ pUWpNpQHN YLWDWKDWDWODQXO IRQWRV V]HUHSH YDQ D V]HPpO\LVpJ
SV]LFKROyJLDL WHV]WHN NLIHMOHV]WpVpKH] NDSFVROyGy NXWDWiVRNEDQ &52:1( 
+$03621 *2/'%(5* -2+1  9(5.$6$/2 /,1'(0$1  D V]HPpO\HN
UO DONRWRWW KpWN|]QDSL YpOHPpQ\IRUPiOiVEDQ ./$33527  D WXODMGRQViJOLV
WiN |VV]HiOOtWiViEDQ YDODPLQW D EHiOOtWyGiVRN PHJtWpOpVpEHQ %86= &2+(1
326(5 6&+h0(5 $ 6&+h0(5 5 6211(1)(/' 
(J\ V]y YDJ\ iOOtWiV V]RFLiOLV NtYiQDWRVViJD WHQGHQFLy]XVDQ EHIRO\iVROMD D YiOD
V]ROyW DEEDQ PHQQ\LEHQ IRJDGMD HO YDJ\ XWDVtWMD HO D]W |QPDJD MHOOHP]pVpUH $
V]RFLiOLV NtYiQDWRVViJ pUWpNH DODSMiQ PDJDV YDOyV]tQ&VpJJHO EHMyVROKDWy HJ\HJ\
iOOtWiV SR]LWtY LOOHWYH QHJDWtY PHJtWpOpVpQHN PpUWpNH (':$5'6  $ WRYiEEL
$ PDJ\DU V]HPpO\LVpJOHtUy PHOOpNQHYHN V]RFLiOLV NtYiQDWRVViJD 
DNEDQ D]RNDW D NXWDWiVRNDW LVPHUWHWHP U|YLGHQ DPHO\HN YDJ\ D OH[LNDL KLSRWp]L
VHQ DODSXOy WD[RQyPLDL PXQNiNKR] NDSFVROyGQDN V]HUYHVHQ YDJ\ SHGLJ D OH[LNDL
KLSRWp]LV pUWHOPpEHQ YL]VJiOyGiVDLNDW QHP |VV]HWHWW iOOtWiVRNUD KDQHP IJJHWOHQ
V]HPpO\LVpJOHtUy PHOOpNQHYHNUH DODSR]WiN
$ V]HPpO\LVpJOHtUy V]DYDN V]RFLiOLV NtYiQDWRVViJiUyO PLQG D PDL QDSLJ OHJJ\DN
UDEEDQ LGp]HWW DQJRO Q\HOY& PXQND PDMG KDUPLQF pYH MHOHQW PHJ $1'(5621
 WROOiEyO ( V]HU] $//3257 pV 2'%(57  YRQiVOLVWiMiEyO D OHJJ\DNUDE
EDQ KDV]QiOW NL]iUyODJ V]HPpO\LVpJWDUWDOP~ pV iOWDOiQRVDQ LVPHUW PHOOpNQHYHNHW
YiODV]WRWWD NL $1'(5621  WDQXOPiQ\D  tWpV] KpWIRN~ VNiOiQ DGRWW RV]
WiO\]DWDL DODSMiQ V]ROJiOWDWRWW DGDWRNDW  V]HPpO\LVpJUHOHYiQV PHOOpNQpY V]RFLiOLV
NtYiQDWRVViJiQDN N|]pSpUWpNpUO pV V]yUiViUyO 8J\DQHEEHQ D WDQXOPiQ\EDQ D
V]DYDNDW MHOHQWpVWDUWDOPXN YLOiJRVViJD DODSMiQ LV PHJtWpOWHWWH $QGHUVRQ D MHOHQ
WpVWDUWDORPYL]VJiODWEDQ  tWpV] YHWW UpV]W pV D KDV]QiOW VNiOD |WIRN~ YROW $ YL]V
JiODW UiPXWDWRWW D V]HPpO\LVpJUHOHYiQV V]DYDN HORV]OiViQDN ELPRGDOLWiViUD DPHQ\
Q\LEHQ D] HOV DGDWRNDW V]ROJiOWDWWD D V]HPpO\LVpJOHtUyN QHJDWtY YDJ\ SR]LWtY MHOHQ
WpVW|OWGpVpUO D QHJDWtY W|OWpV& V]DYDN HQ\KH W~OV~O\iUyO YDODPLQW D VHPOHJHV
WDUWDOP~ V]DYDN YLV]RQ\ODJRVDQ ULWND HOIRUGXOiViUyO ( V]HPpO\LVpJOHtUy V]DYDN
OLVWiMD V]iPRV NpVEEL V]RFLiOLVNtYiQDWRVViJNXWDWiV NLLQGXOiVL SRQWMiXO V]ROJiOW
6&+g1%$&+  0(59,/'(  +(50$16 '( +28:(5  ./$33527

$1'(5621  WDQXOPiQ\D |V]W|Q|]WH +$03621 *2/'%(5* pV -2+1 
PXQNiMiW DPHO\EHQ  DQJRO V]HPpO\LVpJOHtUy V]y V]RFLiOLV NtYiQDWRVViJiW pV
MHOHQWpVVSHFLILNXVViJiQDN V]LQWMpW tWpOWpN PHJ KpWIRN~ VNiOiQ EULW YL]VJiODWL V]HPp
O\HN 1  $] DPHULNDL DQJRO Q\HOY& V]HPpO\LVpJOHtUy V]DYDN W~OQ\RPy W|EEVpJH
*2/'%(5*  OH[LNDL KLSRWp]LV HOYH DODSMiQ |VV]HiOOtWRWW OLVWiMiEyO NLVHEE UpV]H
SHGLJ V]DEDG V]HPpO\OHtUiVRNEyO PHUtWYH LOOHWYH D NXWDWyN HJ\pQL PHJIRQWROiViEyO
NHUOW D OLVWiED SpOGiXO V]OHQJ NLIHMH]pVHN ÄO|N|WW´ iOODSRWRW NLIHMH] PHOOpNQH
YHN ÄXQRWW´ YDJ\ iOWDOiQRV pUWHOP& OHtUyN ÄMy´ +$03621 pV PXQNDWiUVDL 
YL]VJiOWiN D V]HPpO\LVpJOHtUyN PHJtWpOpVpQHN LGEHOL VWDELOLWiViW DPHQQ\LEHQ
HUHGPpQ\HLNHW |VV]HYHWHWWpN $QGHUVRQ DV PXQNiMiYDO $ PDMG  pYHV LQWHU
YDOOXPEDQ D V]RFLiOLV NtYiQDWRVViJ pUWpNHLQHN LJHQ PDJDV VWDELOLWiViW  WDOiO
WiN $ NXWDWyN D EULW YL]VJiODWL PLQWiQ NDSRWW HUHGPpQ\HLNHW |VV]HYHWHWWpN
1250$1  WD[RQyPLDL WDQXOPiQ\iQDN DPHULNDL DQJRO Q\HOY&  V]DYDV
V]HPpO\LVpJOHtUy OLVWiMD V]RFLiOLVNtYiQDWRVViJpUWpNHLYHO LV 1250$1  WDQXO
PiQ\iEDQ  PLFKLJHQL HJ\HWHPL KDOOJDWy tWpOW PHJ  V]HPpO\LVpJOHtUy V]yW
NLOHQFIRN~ VNiOiQ (]HN D V]HPpO\LVpJOHtUyN RO\DQ PHOOpNQHYHN YROWDN DPHO\HNHW
1RUPDQ NXWDWyFVRSRUWMD D] DQJRO Q\HOY& pUWHOPH] V]yWiUDN FtPV]DYDL DODSMiQ
|VV]HiOOtWRWW iWIRJy V]yJ\&MWHPpQ\ URVWiOiVD XWiQ D] LVPHUHWOHQ YDJ\ ULWND PHWDIR
ULNXV IL]LNDL PHJMHOHQpVW OHtUy LOOHWYH V]tQH] WDUWDOP~ PHOOpNQHYHN NL]iUiViYDO
NDSRWW
 *ROGEHUJ OH[LNDL KLSRWp]LVH Ä$]RN D] HJ\pQHN N|]|WWL PHJNO|QE|]WHWpVHN DPHO\HN D
PLQGHQQDSRV V]HPpO\N|]L NRPPXQLNiFLyEDQ D OHJQDJ\REE IRQWRVViJJDO EtUQDN EHiJ\D
]yGQDN D Q\HOYEH 0LQpO IRQWRVDEE HJ\ LO\HQ V]HPpO\HN N|]|WWL PHJNO|QE|]WHWpV DQQiO
YDOyV]tQ&EE KRJ\ D] HPEHUHN IHOLVPHULN PHJ DNDUMiN QHYH]QL pV V]DYDNDW DONRWQDN OHtUi
ViUD´ *2/'%(5*  ± OiVG 6=,50È. '( 5$$'  
 6]LUPiN =VyILD
+$03621 pV PXQNDWiUVDL  D] DPHULNDL pV EULW PLQWiEDQ N|]|VHQ V]HUHSO
 V]HPpO\LVpJOHtUy V]y NpW HOWpU NXOWXUiOLV N|]HJEHQ NDSRWW YL]VJiODWDNRU D V]R
FLiOLV NtYiQDWRVViJ pUWpNpQHN LJHQ PDJDV NRUUHOiFLyMiW  WDSDV]WDOWiN
$ V]RFLiOLV NtYiQDWRVViJ pUWpNHN QHP]HWN|]L |VV]HYHWpVpW WDUWDOPD]WD &2:(1 pV
)5$1.(/  NRUDL PXQNiMD LV ( NXWDWiV QHP WDUWR]LN V]HUYHVHQ D V]HPpO\LVpJ
N|]SRQW~ WD[RQyPLDL PXQNiN FVRSRUWMiED D]RQEDQ V]HPpO\LVpJOHtUy V]DYDN J\&M
WHPpQ\pQ DODSXOW pV D V]RFLiOLV NtYiQDWRVViJ pUWpNHN NXOW~UiN pV Q\HOYHN N|]|WWL
VWDELOLWiViW YL]VJiOWD &2:(1   V]DYDV YRQiVOLVWiMiEyO LQGXOWDN NL PHO\HW
&2:(1 HJ\pQL HOEtUiOiV pV ÄLQWXtFLy´ DODSMiQ V]HUNHV]WHWW (]W D OLVWiW IRUGtWRWWiN OH
IUDQFLD Q\HOYUH $ IRUGtWiV  V]y HVHWpEHQ YROW OHKHWVpJHV pV H]HNHW D V]DYDNDW
RV]WiO\R]WD KpWIRN~ VNiOiQ  6RUERQQHKDOOJDWy $ V]RFLiOLV NtYiQDWRVViJ IUDQFLD
pV DPHULNDL pUWpNHLW |VV]HYHWYH |V NRUUHOiFLyV pUWpNHW NDSWDN D NXWDWyN
&2:(1  0LYHO  V]y HVHWpEHQ MDSiQ Q\HOYHQ LV UHQGHONH]pVUH iOOW DGDW
&RZHQ YRQiVOLVWiMiQDN V]RFLiOLVNtYiQDWRVViJpUWpNHLUO ,:$:$., &2:(1 D
E D V]HU]N KiURPROGDO~ |VV]HKDVRQOtWiVW LV YpJH]WHN $] HUHGPpQ\ LVPpWHO
WHQ PDJDV NRUUHOiFLyV pUWpN OHWW DPHULNDL±MDSiQ  MDSiQ±IUDQFLD  DPH
ULNDL±IUDQFLD   D IRUGtWiVEyO DGyGy QHKp]VpJHN HOOHQpUH ./(77 <$8.(<

$ QpPHW pV DPHULNDL±DQJRO YRQiVPHOOpNQHYHN V]RFLiOLV NtYiQDWRVViJ IRNiQDN
KDVRQOyViJiW YL]VJiOWiN %86= pV PXQNDWiUVDL  D] DQ\DQ\HOYL V]yWiUDNEyO
NLJ\&MW|WW QpPHW YRQiVPHOOpNQHYHNKH] PDJDV Q\HOYWXGiV~ tWpV]HN NHUHVWHN PHJ
IHOHO SiUW D] DQGHUVRQL PHOOpNQpYOLVWiEyO $  QpPHW pV DPHULNDL±DQJRO PHO
OpNQpYSiU HVHWpEHQ D] iWODJpUWpNHN NRUUHOiFLyMD |V pUWpNHW pUW HO
0(59,(/'(  KDVRQOy PyGV]HUWDQL HOMiUiVVDO NDSRWW DV NRUUHOiFLyV
pUWpNHW D IODPDQG OHtUyN pV D] DQGHUVRQL PHOOpNQHYHN V]RFLiOLV NtYiQDWRVViJ iWOD
JDLQDN HJ\EHYHWpVHNRU 6&+g1%$&+  HV NRUUHOiFLyV pUWpNHW WDOiOW D
QpPHW pV DQJRO PLQWiEDQ $QGHUVRQ OLVWiMiQDN QpPHWUH IRUGtWRWW PHJIHOHOL pV D]
HUHGHWL DQJRO Q\HOY& DQGHUVRQL PHOOpNQHYHN iWODJpUWpNHL N|]|WW
(]HN D WDQXOPiQ\RN D V]HPpO\LVpJOHtUyN V]RFLiOLV PHJtWpOpVpQHN PDJDV NXOW~
UiN N|]|WWL pV LGEHQL VWDELOLWiViUyO Q\~MWDQDN PHJJ\] DGDWRNDW PLQGDPHOOHWW
IpQ\W YHWQHN D] HJ\HV Q\HOYHN MHOOHJ]HWHVVpJHLUH D YRQiVRN HOWpU MHOHQWpVWDUWDOPi
UD YDODPLQW pUWHOPH]pVpUH D] HOWpU NXOW~UiNEDQ /g:$$6  6&+g1%$&+

$ WD[RQyPLDL NXWDWiVRN IHOpOpQNOpVH V]ROJiOWDWRWW ~MDEE DGDWRNDW D V]RFLiOLV Nt
YiQDWRVViJJDO NDSFVRODWEDQ Wt] pYYHO $1'(5621  pV 1250$1  PXQ
NiMD XWiQ %52..(1  V]HPpO\LVpJWD[RQyPLDL NXWDWiVDL NHUHWpEHQ iOOtWRWWD
|VV]H KROODQG HJ\Q\HOY& OH[LNRQRN FLNNHO\HL DODSMiQ  V]yEyO iOOy V]HPpO\LVpJ
OHtUy PHOOpNQpYOLVWiMiW pV H V]DYDNDW D] RVJRRGL GLPHQ]LyN V]HULQW 26*22' 68&,
7$11(1%$80  tWpOWHWWH PHJ YL]VJiODWL V]HPpO\HLYHO $ V]HPpO\LVpJOHtUyN
ÄpUWpN´ GLPHQ]LyEDQ NDSRWW pUWpNpW PiV V]yYDO D V]HPpO\LVpJOHtUyN V]RFLiOLV NtYi
QDWRVViJiW  YL]VJiODWL V]HPpO\ tWpOWH PHJ QpJ\IRN~ VNiOiQ $ YL]VJiODWL V]HPpO\HN
N|]|WWL PHJHJ\H]pV DOIDNRHIILFLHQVH HEEHQ D GLPHQ]LyEDQ LJHQ PDJDV  YROW
%52..(1  PXQNiMD YROW D] HOV QHP DQJRO Q\HOY& WD[RQyPLDL PXQND pV 
V]ROJiOWDWWD D] HOV N|]YHWOHQO D V]HPpO\LVpJWD[RQyPLDL NXWDWiVKR] NDSFVROyGy
V]RFLiOLVNtYiQDWRVViJpUWpNHNHW D QHP DQJRO Q\HOY& V]HPpO\LVpJLURGDORPEDQ
$ PDJ\DU V]HPpO\LVpJOHtUy PHOOpNQHYHN V]RFLiOLV NtYiQDWRVViJD 
$] W W|EE PLQW Wt] pYYHO NpVEE QpPHW Q\HOYWHUOHWHQ N|YHW 267(1'25)
 PXQNiMiEDQ D V]HPpO\LVpJOHtUyN V]RFLiOLV NtYiQDWRVViJD YL]VJiODWiQDN NLLQ
GXOiVL DODSMiXO $1*/(,71(5 267(1'25) pV -2+1  WD[RQyPLiMiQDN 
V]HPpO\LVpJUHOHYiQV PHOOpNQHYH YDODPLQW WRYiEEL  D WD[RQyPLDL LURGDORPEyO
J\&MW|WW YRQiVPHOOpNQpY 267(1'25)  V]ROJiOW $ YpJV  V]HPpO\LVpJ
UHOHYiQV PHOOpNQHYHW WDUWDOPD]y OLVWiW KpWIRN~ V]RFLiOLVNtYiQDWRVViJVNiOiQ tWpOWH
PHJ Wt] iWODJEDQ  pYHV tWpV] KDW Q pV QpJ\ IpUIL $] tWpV]HN N|]|WWL HJ\HWpUWpV
DOIDNRHIILFLHQVH  YROW
$ WRYiEELDNEDQ D IHQWL WDQXOPiQ\RNUD DODSR]YD LVPHUWHWHP pV pUWHOPH]HP D
PDJ\DU V]HPpO\LVpJOHtUyN V]RFLiOLV NtYiQDWRVViJ pUWpNpYHO NDSFVRODWRV HOV HUHG
PpQ\HNHW
(/-È5È6
$ PDJ\DU V]HPpO\LVpJWD[RQyPLDL NXWDWiVEyO 6=,50È. '( 5$$'  iWYHWW 
V]HPpO\LVpJOHtUy PHOOpNQpY V]ROJiOW D V]RFLiOLVNtYiQDWRVViJYL]VJiODW DODSMiXO (] D
V]HPpO\LVpJOHtUy PHOOpNQpYJ\&MWHPpQ\ NpW IRUUiVEyO HUHG D 0DJ\DU pUWHOPH]
Np]LV]yWiUEyO -8+È6= 6=.( 1$*< .29$/6=.,  YDODPLQW D PDL KpWN|]
QDSL V]yNpV]OHWHW LV WDUWDOPD]y 0DJ\DU±DQJRO Np]LV]yWiUEyO 0$*$< 256=È*+
 $] DODSV]yJ\&MWpV DPHO\HW  tWpV] YpJ]HWW HO D ODLNXV EHV]pO iOWDO V]HPpO\L
VpJMHOOHP]pVUH KDV]QiODWRV V]DYDNUD NRUOiWR]yGRWW $] tJ\ NDSRWW OLVWiEyO WRYiEEL |W
IJJHWOHQ tWpV] NLYiODV]WRWWD D] LVPHUW D KpWN|]QDSL Q\HOYEHQ V]HPpO\LVpJOHtUiVUD
KDV]QiOW V]HPpO\LVpJYRQiV WDUWDOP~ PHOOpNQHYHNHW (] D  D V]HPpO\LVpJYRQiV
NDWHJyULiED VRUROKDWy V]y DONRWMD D MHOHQ NXWDWiV V]yNLQFVpW
ËWpV]HN
$ YL]VJiODWEDQ |QNpQWHV PDJ\DU DQ\DQ\HOY& tWpV]HN YHWWHN UpV]W YDODPHQQ\LHQ
HJ\HWHPL KDOOJDWyN YDJ\ pUWHOPLVpJL GROJR]yN |VV]HVHQ  V]HPpO\ KpW Q pV QpJ\
IpUIL iWODJ pOHWNRUXN  pY V]yUiV   $ tWpV]HN KDVRQOy NRU~DN pV IRJODONR
]iV~DN YROWDN PLQW D PDJ\DU WD[RQyPLDL NXWDWiV UpV]WYHYL 6=,50È. '( 5$$'
 GH QHP YROWDN D]RQRVDN YHON
0yGV]HU
$] HOMiUiV NLGROJR]iViEDQ LUiQ\PXWDWyXO 267(1'25)   NRUiEEDQ LV
PHUWHWHWW PXQNiL V]ROJiOWDN $] tWpV]HN HJ\ PXQNDI]HWHW NDSWDN Np]KH] DPHO\
EHQ D PDJ\DU V]HPpO\OHtUy NpV]OHW UHGXNFLyMD XWiQ IHQQPDUDGy  D KpWN|]QDSL
Q\HOYEHQ LVPHUW pV KDV]QiOW V]HPpO\LVpJYRQiV WDUWDOP~ PHOOpNQpY V]HUHSHOW $
PHOOpNQHYHN UDQGRP VRUUHQGEHQ V]HUHSHOWHN D OLVWiEDQ pV D] tWpV]HN HJ\ KpWIRN~
VNiOiQ ±  QDJ\RQ QHP NtYiQDWRV «   QDJ\RQ NtYiQDWRV tWpOWpN PHJ D V]D
YDN V]RFLiOLV NtYiQDWRVViJiW D N|YHWNH] ~WPXWDWiV V]HULQW
 6]LUPiN =VyILD
Ä$ N|YHWNH] ROGDODNRQ RO\DQ PHOOpNQHYHNHW WDOiO IHOVRUROYD DPHO\HNHW
|QPDJXQN YDJ\ PiVRN OHtUiViUD KDV]QiOXQN D KpWN|]QDSL Q\HOYEHQ (]HN
D V]DYDN HOWpUQHN HJ\PiVWyO DEEDQ KRJ\ PHQQ\LUH NtYiQDWRV LOOHWYH QHP
NtYiQW D MHOHQWpVWDUWDOPXN $UUD V]HUHWQpP NpUQL tWpOMH PHJ KRJ\ H]HN D
WXODMGRQViJNLIHMH] V]DYDN PHQQ\LEHQ NtYiQDWRVDN LOOHWYH QHP NtYiQDWR
VDN HJ\ V]HPpO\ WXODMGRQViJDNpQW D] gQ YpOHPpQ\H V]HULQW´
$] ~WPXWDWiV D] tWpV]HN V]HPpO\HV YpOHPpQ\pUH pV QHP D V]DYDN iOWDOiQRV WiUVD
GDOPL PHJtWpOpVpUH IHNWHWWH D KDQJV~O\W $ PXQNDI]HWHW D] tWpV]HN HJ\ OpVEHQ
SDStU±FHUX]D PyGV]HUUHO W|OW|WWpN NL
(5('0e1<(. e6 0(*%(6=e/e6
$ Wt] tWpV] N|]|WWL HJ\HWpUWpV DOIDNRHIILFLHQVH  YROW tJ\ QHP YROW V]NVpJ WRYiE
EL tWpV]HN EHYRQiViUD D YL]VJiODWED
 WiEOi]DW  PDJ\DU V]HPpO\LVpJOHtUy PHOOpNQpY V]RFLiOLV NtYiQDWRVViJD KpWIRN~ VNiOiQ PHJtWpOYH
$ WiEOi]DW D] HJ\HV V]DYDN V]RFLiOLV NtYiQDWRVViJiQDN N|]pSpUWpNpW V]yUiViW YDODPLQW
D =pUWpNHW WQWHWL IHO D N|]pSpUWpNHN FV|NNHQ VRUUHQGMpEHQ
6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ 6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ
PHOOpNQpY iWODJD V]yUiVD =±pUWpNH PHOOpNQpY iWODJD V]yUiVD =±pUWpNH
NRUUHNW    OpQ\HJOiWy   
OHONLLVPHUHWHV    VRNROGDO~   
V]LQWH    PHOHJV]tY&   
NUHDWtY    HV]HV   
V]DYDKLKHW    QHYHWV   
V]DEDGViJV]HUHW    J\HQJpG   
WDOiOpNRQ\    IDQWi]LDG~V   
EDUiWViJRV    pOHWYLGiP   
JHULQFHV    MyHV]&   
IDLU    pOHVHOPpM&   
VRNUpW&    WHUPpV]HWHV   
WHKHWVpJHV    LJD]PRQGy   
MyV]tY&    PHJpUW   
K&VpJHV    MyLQGXODW~   
RNRV    HPEHULVPHU   
LJD]ViJRV    Q\tOWV]tY&   
V]HUHWHWWHOMHV    HPEHUV]HUHW   
EDUiWNR]y    YtJNHGpO\&   
|QiOOy    NHGYHV   
VSRUWV]HU&    E|OFV   
RGDDGy    FpOWXGDWRV   
WROHUiQV    KXPRURV   
KXPiQXV    OHOHPpQ\HV   
$ PDJ\DU V]HPpO\LVpJOHtUy PHOOpNQHYHN V]RFLiOLV NtYiQDWRVViJD 
6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ 6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ
PHOOpNQpY iWODJD V]yUiVD =±pUWpNH PHOOpNQpY iWODJD V]yUiVD =±pUWpNH
HPEHUVpJHV    NROOHJLiOLV   
QDJ\OHON&    WDOHQWXPRV   
iOGR]DWNpV]    J\DNRUODWLDV   
MyDNDUy    WDSDV]WDOW   
EDMWiUVLDV    LJ\HNY   
EiWRU    HOPpV   
V]HOOHPHV    WUpIiV   
pOHVOiWiV~    V]yNLPRQGy   
V]RUJDOPDV    GLV]NUpW   
Q\tOW    N|YHWNH]HWHV   
WLV]WHVVpJHV    NXOWXUiOW   
|QNULWLNXV    GLQDPLNXV   
KDWiUR]RWW    IHOHOVVpJWHOMHV   
NLWDUWy    UiWHUPHWW   
YHQGpJV]HUHW    RSWLPLVWD   
QHPHV    PHJIRQWROW   
WHPSHUDPHQWXPRV    MyPRGRU~   
HWLNXV    VWtOXVRV   
WUHOPHV    NDUDNiQ   
MypU]pV&    NRQ]HNYHQV   
V]ROLGiULV    OiQJHV]&   
J\|QJpG    UDFLRQiOLV   
VHJtWNpV]    EL]DNRGy   
|WOHWJD]GDJ    N|UOWHNLQW   
|QWHYpNHQ\    ENH]&   
HOHYHQ    NLIRUURWW   
XGYDULDV    WHWWHUV   
pU]HOPHV    HQHUJLNXV   
WDQXOpNRQ\    KXQFXW   
MyViJRV    WXGDWRV   
ILJ\HOPHV    LJpQ\HV   
NLHJ\HQV~O\R]RWW    PHJYHV]WHJHWKHWHWOHQ   
IRJpNRQ\    EHFVOHWWXGy   
pOHWWHOL    DNDUDWHUV   
pU]pNL    N|]YHWOHQ   
V]DYDWDUWy    MyWpNRQ\   
DONDOPD]NRGy    iOGR]DWRV   
MiWpNRV    LQWHOOHNWXiOLV   
Q\XJRGW    |QWXGDWRV   
UDJDV]NRGy    V]tYyV   
WDSLQWDWRV    GLSORPDWLNXV   
EpNOpNHQ\    PDJDEL]WRV   
MyOHON&    LVPHUNHGV   
LQWHOOLJHQV    V]tYpO\HV   
Q\LWRWW    PHJQ\HU   
HUN|OFV|V    PHVWHUNpOHWOHQ   
VWDELO    DJ\DI~UW   
 6]LUPiN =VyILD
6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ 6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ
PHOOpNQpY iWODJD V]yUiVD =±pUWpNH PHOOpNQpY iWODJD V]yUiVD =±pUWpNH
W&UNpSHV    KLJJDGW   
LUJDOPDV    PpUWpNWDUWy   
V]HQYHGpO\HV    HUpQ\HV   
QDJ\YRQDO~    IpOW   
URPDQWLNXV    ERKy   
IHJ\HOPH]HWW    UHQGV]HUHW   
JRQGRV    FVDODILQWD   
pU]pNLHV    V]HPIOHV   
tQ\HQF    iOPRGR]y   
OpQ\HJUHW|U    DPELFLy]XV   
ERKyNiV    DQJ\DOL   
DODSRV    PHJJ\]   
NLILQRPXOW    FVLQWDODQ   
WLV]WHOHWWXGy    IRUUyYpU&   
V]HUpQ\    MyOQHYHOW   
HOV]iQW    NRPRO\   
PpUWpNOHWHV    HOYLJ\i]DWRV   
EpNHW&U    WDOiQ\RV   
REMHNWtY    IXUIDQJRV   
|QIHOiOGR]y    pU]pNHQ\   
PHJJRQGROW    FVDYDURV HV]&   
PX]LNiOLV    SUHFt]   
NRPSURPLVV]XPNpSHV    UHQGtWKHWHWOHQ   
N|WpOLGHJ]HW&    N|Q\|UOHWHV   
|QpU]HWHV    LURQLNXV   
V]RUJRV    V]ROLG   
NtYiQFVL    PHJLQJDWKDWDWODQ   
MyKLV]HP&    FpOUDW|U   
Jp]HQJ~]    IHODGDWRULHQWiOW   
V]HOtG    NtPpOHWHV   
HOQp]    EV]NH   
YiODV]WpNRV    IRUWpO\RV   
W|UHNY    yYDWRV   
EpNpV    HUpO\HV   
PXODWyV    FVHYHUpV]   
WLWRNWDUWy    WLV]WHOHWWHOMHV   
PyGV]HUHV    UHWWHQWKHWHWOHQ   
PHUpV]    OiJ\V]tY&   
pOHOPHV    EHFVYiJ\y   
WiUJ\LODJRV    HOWiQWRUtWKDWDWODQ   
V]ROJiODWNpV]    KHYHV   
iOOKDWDWRV    KDJ\RPiQ\WLV]WHO   
VHUpQ\    YDMV]tY&   
N|WHOHVVpJWXGy    V]LNODV]LOiUG   
|V]W|Q|V    |U|NPR]Jy   
KyERUWRV    V]HPpUPHV   
ERORQGRV    V]XJJHV]WtY   
$ PDJ\DU V]HPpO\LVpJOHtUy PHOOpNQHYHN V]RFLiOLV NtYiQDWRVViJD 
6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ 6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ
PHOOpNQpY iWODJD V]yUiVD =±pUWpNH PHOOpNQpY iWODJD V]yUiVD =±pUWpNH
UpJLPyGL    NLPpUW ±   ± 
YLJ\RUL    QDJ\UDYiJ\y ±   ± 
HO]pNHQ\    VpUOpNHQ\ ±   ± 
NDODQGRU    IRUUyIHM& ±   ± 
EX]Jy    NLHOpJtWKHWHWOHQ ±   ± 
]VLYiQ\    pYH]HWKDMKiV]y ±   ± 
DJLOLV    JRQGDWODQ ±   ± 
KDEyNRV    VLPXOpNRQ\ ±   ± 
V]yIRJDGy    QDJ\LJpQ\& ±   ± 
iEUiQGRV    FLQLNXV ±   ± 
HQJHGHOPHV    PHJU|J]|WW ±   ± 
PHJV]iOORWW    PD[LPDOLVWD ±   ± 
XUDV    V]LJRU~ ±   ± 
SRpWLNXV    J\HUPHWHJ ±   ± 
UHMWpO\HV    FVDSRQJy ±   ± 
SHGiQV    KyKiQ\y ±   ± 
FVHQGHV    L]JXOyV ±   ± 
KpWDOYy    V]HQGH ±   ± 
MiPERU    NyW\DJRV ±   ± 
V]XEMHNWtY    VHEH]KHW ±   ± 
UDILQiOW    GXKDM ±   ± 
HQJHGpNHQ\    V]HUpQ\WHOHQ ±   ± 
DSUyOpNRV    ILQRPNRGy ±   ± 
QDtY    ORFVLIHFVL ±   ± 
HV]WHOHQ    LQJDWDJ ±   ± 
NpQ\HOPHV    IHOW|UHNY ±   ± 
]DEROiWODQ    KDOOJDWDJ ±   ± 
OREEDQpNRQ\    YiOWR]KDWDWODQ ±   ± 
NDWHJRULNXV    |QIHM& ±   ± 
KHYOpNHQ\    N|UP|QIRQW ±   ± 
G|U]V|OW    LQIDQWLOLV ±   ± 
UDYDV]    WDUWy]NRGy ±   ± 
V]DEDGV]iM~    EDERQiV ±   ± 
|QPHJWDUWy]WDWy    VSyUROyV ±   ± 
YiVRWW    RNRVNRGy ±   ± 
PLQGHQWXGy    NHPpQ\NH]& ±   ± 
IpNWHOHQ    JiWOiVRV ±   ± 
PRGRURV    HQJHGHWOHQ ±   ± 
ERJDUDV    KLUWHOHQ ±   ± 
NRPRO\WDODQ    V]yWODQ ±   ± 
IpOV]HJ    ]DEROi]KDWDWODQ ±   ± 
EEHV]pG&    pU]HOJV ±   ± 
VHEH]KHWHWOHQ    V]&]L ±   ± 
KDON    KHEHKXUJ\D ±   ± 
YDNPHU   ±  N|QQ\HOP& ±   ± 
DOi]DWRV   ±  V]&NV]DY~ ±   ± 
UiPHQV   ±  NpMVyYiU ±   ± 
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6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ 6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ
PHOOpNQpY iWODJD V]yUiVD =±pUWpNH PHOOpNQpY iWODJD V]yUiVD =±pUWpNH
IpOUHK~]yGy ±   ±  NRPyWRV ±   ± 
SLW\HUJV ±   ±  HV]HOV ±   ± 
pOYKDMKiV]y ±   ±  KE|UJV ±   ± 
NHYpO\ ±   ±  I|OGK|]UDJDGW ±   ± 
UHQGV]HUWHOHQ ±   ±  IRQGRUODWRV ±   ± 
V]pJ\HQOV ±   ±  NLV]iPtWKDWDWODQ ±   ± 
DOXV]pNRQ\ ±   ±  NNHPpQ\ ±   ± 
Q\XJKDWDWODQ ±   ±  WUHOPHWOHQ ±   ± 
NpWEDONH]HV ±   ±  VyYiU ±   ± 
V]HV]pO\HV ±   ±  |QiPtWy ±   ± 
PHJLVPHUKHWHWOHQ ±   ±  RWWKRQO ±   ± 
PDUDGL ±   ±  WiYROViJWDUWy ±   ± 
]iUNy]RWW ±   ±  EL]DOPDWODQ ±   ± 
KiERUJy ±   ±  Q\HUV ±   ± 
L]JXOpNRQ\ ±   ±  LJpQ\WHOHQ ±   ± 
LMHGV ±   ±  V]&NPDUN~ ±   ± 
IpOpQN ±   ±  PHJW|UW ±   ± 
IpOV ±   ±  WXGiOpNRV ±   ± 
YLVV]DK~]yGy ±   ±  YDNEX]Jy ±   ± 
OXVWD ±   ±  pOYVyYiU ±   ± 
DQ\DJLDV ±   ±  OLQN ±   ± 
DNDUDWRV ±   ±  EiJ\DWDJ ±   ± 
J\HUPHNGHG ±   ±  V]NHSWLNXV ±   ± 
N|UOPpQ\HVNHG ±   ±  V]RURQJy ±   ± 
L]JiJD ±   ±  V]yV]iW\iU ±   ± 
V]HPpUPHWOHQ ±   ±  NLVKLW& ±   ± 
NLFVDSRQJy ±   ±  ]~JROyGy ±   ± 
QDJ\RWPRQGy ±   ±  PDNUDQFRV ±   ± 
PRKy ±   ±  HOYLJ\i]DWODQ ±   ± 
HONDQiV]RVRGRWW ±   ±  IHOHGpNHQ\ ±   ± 
PHJN|]HOtWKHWHWOHQ ±   ±  RNWDODQ ±   ± 
VHPPLWWHY ±   ±  W~OEX]Jy ±   ± 
IRQWRVNRGy ±   ±  IXNDU ±   ± 
ERU~OiWy ±   ±  iMXOGR]yV ±   ± 
pVV]HU&WOHQ ±   ±  PDNDFV ±   ± 
KDV]QDYHKHWHWOHQ ±   ±  |QHPpV]W ±   ± 
GLYDWERORQG ±   ±  K&Y|V ±   ± 
UREEDQpNRQ\ ±   ±  FVDSRGiU ±   ± 
KLV]pNHQ\ ±   ±  KDWiUR]DWODQ ±   ± 
IHJ\HOPH]HWOHQ ±   ±  NHPpQ\IHM& ±   ± 
NDSNRGy ±   ±  V]iMWiWL ±   ± 
W~OpU]pNHQ\ ±   ±  IHOOHWHV ±   ± 
UiWDUWL ±   ±  LQNRQ]HNYHQV ±   ± 
|QFpO~ ±   ±  ULGHJ ±   ± 
EiWRUWDODQ ±   ±  RUFiWODQ ±   ± 
V]yIXNDU ±   ±  FV~IRONRGyV ±   ± 
PiQLiV ±   ±  J\DQDNYy ±   ± 
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6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ 6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ
PHOOpNQpY iWODJD V]yUiVD =±pUWpNH PHOOpNQpY iWODJD V]yUiVD =±pUWpNH
DNDGpNRV ±   ±  |QiOOyWODQ ±   ± 
ORJLNiWODQ ±   ±  P&YHOHWOHQ ±   ± 
GX]]RJyV ±   ±  DNDGpNRVNRGy ±   ± 
NRQRN ±   ±  DSUyOpNRVNRGy ±   ± 
HOtWpOHWHV ±   ±  IHOOHQJ] ±   ± 
EXWiFVND ±   ±  YHUHNHGV ±   ± 
PHJIiUDGW ±   ±  S|NKHQGL ±   ± 
QHKp]NHV ±   ±  URVV]PiM~ ±   ± 
PHJJRQGRODWODQ ±   ±  JJ|V ±   ± 
LQJHUOpNHQ\ ±   ±  |QPDUFDQJROy ±   ± 
SOHW\NiV ±   ±  NULWLNiWODQ ±   ± 
]VpPEHV ±   ±  SHVV]LPLVWD ±   ± 
NiURPNRGyV ±   ±  ULJRO\iV ±   ± 
HONpQ\H]WHWHWW ±   ±  VWtOXVWDODQ ±   ± 
IHOYiJyV ±   ±  VyKDMWR]yV ±   ± 
HOIiVXOW ±   ±  HJ\J\& ±   ± 
V]HPpO\HVNHG ±   ±  KDQ\DJ ±   ± 
W|UWHW ±   ±  IHOOHQJ]V ±   ± 
Q\DYDO\JyV ±   ±  QHYHOHWOHQ ±   ± 
NpUNHG ±   ±  IDQWi]LiWODQ ±   ± 
|QHOpJOW ±   ±  N|YHWHOG] ±   ± 
|WOHWV]HJpQ\ ±   ±  WRPSDHV]& ±   ± 
J~Q\RV ±   ±  XQDOPDV ±   ± 
NLFVLQ\KLW& ±   ±  FV|N|Q\|V ±   ± 
VpUWGV ±   ±  HUpO\WHOHQ ±   ± 
OpKD ±   ±  WHWV]HOJ ±   ± 
NLHJ\HQV~O\R]DWODQ ±   ±  DODQWDV ±   ± 
G|O\I|V ±   ±  PHJiWDONRGRWW ±   ± 
DNDUDWJ\HQJH ±   ±  KLV]WLV ±   ± 
XUDORPYiJ\y ±   ±  SpQ]VyYiU ±   ± 
|QVDQ\DUJDWy ±   ±  LQNRUUHNW ±   ± 
IHQVEEVpJHV ±   ±  NLFVLQ\HV ±   ± 
V]tQOHO ±   ±  V]UV]iOKDVRJDWy ±   ± 
WHOKHWHWOHQ ±   ±  NXNDFRVNRGy ±   ± 
V]U|VV]tY& ±   ±  VpUWGpNHQ\ ±   ± 
PHVWHUNpOW ±   ±  IHOV]tQHV ±   ± 
Q\iMDV ±   ±  WXW\LPXW\L ±   ± 
JiWOiVWDODQ ±   ±  DONDOPD]NRGiVNpSWHOHQ ±   ± 
WUHKiQ\ ±   ±  HJRLVWD ±   ± 
]V|UW|OG ±   ±  XGYDULDWODQ ±   ± 
J\HQJHHOPpM& ±   ±  SXKiQ\ ±   ± 
N|UOPpQ\HV ±   ±  PRGRUWDODQ ±   ± 
V]UNH ±   ±  NHPpQ\V]tY& ±   ± 
|QiOWDWy ±   ±  KDUDJWDUWy ±   ± 
QHPW|UG|P ±   ±  DODPXV]L ±   ± 
PXO\D ±   ±  N|WHNHG ±   ± 
KL~ ±   ±  SDQDV]NRGy ±   ± 
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6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ 6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ
PHOOpNQpY iWODJD V]yUiVD =±pUWpNH PHOOpNQpY iWODJD V]yUiVD =±pUWpNH
iOV]HPpUPHV ±   ±  LGHJEDMRV ±   ± 
ILQQ\iV ±   ±  HOGXUYXOW ±   ± 
iOV]HUpQ\ ±   ±  OHONHWOHQ ±   ± 
NpQ\HV ±   ±  I|VYpQ\ ±   ± 
KLYDONRGy ±   ±  KD]XGyV ±   ± 
EXJ\XWD ±   ±  iVNiOyGy ±   ± 
IHOHOWOHQ ±   ±  PHJYHWpVUH PpOWy ±   ± 
UHVW ±   ±  |VV]HIpUKHWHWOHQ ±   ± 
N|YHWNH]HWOHQ ±   ±  KDV]RQOHV ±   ± 
|QKLWW ±   ±  LJD]ViJWDODQ ±   ± 
|QNpQ\HV ±   ±  NDS]VL ±   ± 
PHJKXQ\iV]NRGy ±   ±  KDWDOPDVNRGy ±   ± 
IXOOiQNRV ±   ±  K&WOHQ ±   ± 
Pp]HVPi]RV ±   ±  iOV]HQW ±   ± 
V]HQYWHOHQ ±   ±  DUURJiQV ±   ± 
]VXJRUL ±   ±  KLV]WpULiV ±   ± 
HUN|OFVWHOHQ ±   ±  URVV]LQGXODW~ ±   ± 
PHJYHV]WHJHWKHW ±   ±  J\&O|ON|G ±   ± 
PRJRUYD ±   ±  V]yV]HJ ±   ± 
IDIHM& ±   ±  QDJ\NpS& ±   ± 
EHNpS]HOW ±   ±  NpSPXWDWy ±   ± 
V]LQWpWOHQ ±   ±  iOQRN ±   ± 
iUXONRGyV ±   ±  |Q] ±   ± 
I|OpQ\HV ±   ±  EHKt]HOJ ±   ± 
EDUiWViJWDODQ ±   ±  W\~NHV]& ±   ± 
PHUHY ±   ±  OHONLLVPHUHWOHQ ±   ± 
HPEHUNHUO ±   ±  KLWYiQ\ ±   ± 
V]HPIRUJDWy ±   ±  EHFVWHOHQ ±   ± 
WpERO\XOW ±   ±  VXQ\L ±   ± 
SLWLiQHU ±   ±  LGHJEHWHJ ±   ± 
IDUDJDWODQ ±   ±  HPEHUWHOHQ ±   ± 
YHV]HNHGV ±   ±  ERVV]~YiJ\y ±   ± 
N|]|QVpJHV ±   ±  HUV]DNRV ±   ± 
|QWHOW ±   ±  NHJ\HWOHQ ±   ± 
SU&G ±   ±  DFVDUNRGy ±   ± 
J\iYD ±   ±  GXUYD ±   ± 
VPXFLJ ±   ±  URVV]OHON& ±   ± 
LULJ\ ±   ±  pU]pVWHOHQ ±   ± 
DODWWRPRV ±   ±  pU]pNHWOHQ ±   ± 
NpUOHOKHWHWOHQ ±   ±  KLWV]HJ ±   ± 
NtPpOHWOHQ ±   ±  ]VDUQRN ±   ± 
SRIiWODQ ±   ±  DJUHVV]tY ±   ± 
NV]tY& ±   ±  KDWDORPLWWDV ±   ± 
HQ\YHVNH]& ±   ±  OHQp] ±   ± 
URVV]KLV]HP& ±   ±  MHOOHPWHOHQ ±   ± 
UpV]HJHV ±   ±  HPEHUJ\&O|O ±   ± 
KD]XJ ±   ±  JHULQFWHOHQ ±   ± 
$ PDJ\DU V]HPpO\LVpJOHtUy PHOOpNQHYHN V]RFLiOLV NtYiQDWRVViJD 
6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ 6]HPpO\LVpJOHtUy $ V]RFLiOLV NtYiQDWRVViJ
PHOOpNQpY iWODJD V]yUiVD =±pUWpNH PHOOpNQpY iWODJD V]yUiVD =±pUWpNH
DODNRVNRGy ±   ±  YpUV]RPMDV ±   ± 
EUXWiOLV ±   ±  DOMDV ±   ± 
JRQRV] ±   ±  JRQRV]WHY ±   ± 
N|Q\|UWHOHQ ±   ±  YpUHQJ] ±   ± 
YpUV]RSy ±   ±  V]DGLVWD ±   ± 
$]  WiEOi]DW U|YLGtWHWW IRUPiEDQ WDUWDOPD]]D D  V]HPpO\LVpJOHtUy PHOOpN
QpY V]RFLiOLV NtYiQDWRVViJ iWODJpUWpNpW V]yUiViW pV ]pUWpNpW $ WiEOi]DWEDQ D V]H
PpO\LVpJOHtUyN D V]RFLiOLV NtYiQDWRVViJ FV|NNHQ PpUWpNpEHQ D OHJNtYiQDWRVDEEWyO
D OHJNHYpVEp NtYiQDWRV V]y LUiQ\iEDQ V]HUHSHOQHN $] DQJRO QpPHW pV KROODQG
V]HPpO\LVpJOHtUyNNDO YDOy |VV]HYHWpVW PHJN|QQ\tWHQG D Wt] OHJNtYiQDWRVDEE LOOHW
YH D Wt] OHJNHYpVEp NtYiQDWRV PHOOpNQpY YDVWDJRQ Q\RPWDWRWW
$ OLVWiEDQ HJ\HWOHQ V]y VHP pUL HO D PD[LPiOLV V]RFLiOLV NtYiQDWRVViJ pUWpNHW D
KiURP OHJNtYiQDWRVDEE V]y NRUUHNW OHONLLVPHUHWHV V]LQWH  SRQWRV iWODJJDO
V]HUHSHO $ Wt] OHJNtYiQDWRVDEE V]HPpO\LVpJOHtUy OHJLQNiEE V]LQWHVpJHW NUHDWLYL
WiVW Q\LWRWWViJRW IHMH] NL GH N|]YHWOHQO H V]DYDN XWiQ V]HUHSHOQHN D My pUWHOPL
NpSHVVpJUH YRQDWNR]y PHOOpNQHYHN PLQW SpOGiXO D VRNUpW& WHKHWVpJHV RNRV OiVG
D  WiEOi]DWRW
$  WiEOi]DWEDQ IHOWQWHWHWW Wt] OHJNtYiQDWRVDEE DQJRO QpPHW pV KROODQG Q\HOY&
V]HPpO\LVpJOHtUy PHOOpNQHYHW YL]VJiOYD PHJILJ\HOKHW KRJ\ D] V]LQWHVpJHW pV
PHJEt]KDWyViJRW NLIHMH] PHOOpNQHYHN PLQGKiURP Q\HOY HVHWpEHQ D] HOV Wt] V]y
N|]|WW V]HUHSHOQHN KRQHVW ]XYHUOlLJ RSUHFKW
(]HN D WD[RQyPLDL YL]VJiODWRN V]yNLQFVH DODSMiQ Q\HUW HUHGPpQ\HN HJ\EHYiJ
QDN D] $1'(5621WDQXOPiQ\  DODSMiQ NH]GHWW YL]VJiODWRN HUHGPpQ\HLYHO
$PLQW D]W 6&+g1%$&+  PHJiOODStWMD D EHFVOHWHVVpJHW V]LQWHVpJHW NLIHMH]
PHOOpNQHYHN PLQG D QpPHW PLQG SHGLJ D] DQJRO Q\HOYEHQ LJHQ PDJDVUD pUWpNHO
WHN PtJ HOOHQWpWSiUMDLN D EHFVWHOHQVpJHW KD]XJViJRW NLIHMH] PHOOpNQHYHN HUVHQ
HOtWpOWHN DPL DUUD HQJHG N|YHWNH]WHWQL KRJ\ D PiVRNWyO HOYiUW V]LQWHVpJUH EH
FVOHWHVVpJUH YDOy LJpQ\ HUV pV iOWDOiQRV V]NVpJOHW DPHO\ NXOW~UiWyO IJJHWOHQO
pUYpQ\UH MXW (QQHN D PHJiOODStWiVQDN D] pUYpQ\HVVpJpW WiPDV]WMD DOi KRJ\ QHP
FVDN D] HOWpU Q\HOYHNHQ YpJ]HWW YL]VJiODWRN KDQHP D] HOWpU PyGV]HUUHO HOWpU
DODSV]yNpV]OHWWHO W|EE pY WiYODWiEDQ PiVPiV YL]VJiODWL FVRSRUWRN HVHWpEHQ LV PHJ
ILJ\HOKHW H] D WHQGHQFLD 0LQGDPHOOHWW 6&+g1%$&+  DOiK~]]D KRJ\ D
QDJ\IRN~ LQWHUNXOWXUiOLV KDVRQOyViJ PHOOHWW MHOHQWV HOWpUpVHN LV WDOiOKDWyN D V]H
PpO\LVpJOHtUyN iWODJpUWpNHL N|]|WW
$ OHJNHYpVEp NtYiQDWRV PDJ\DU V]HPpO\LVpJOHtUy PHOOpNQHYHNHW Qp]YH  WiEOi
]DW HJ\HWOHQ V]y NDSMD PHJ PLQG D Wt] tWpV]QpO D OHJNHGYH]WOHQHEE tWpOHWHW V]D
GLVWD ± $ WRYiEEL HUVHQ QHJDWtY W|OWpV& V]HPpO\LVpJOHtUyN MHOHQWpVWDUWDOPD
EUXWDOLWiVW MHOOHPWHOHQVpJHW IHMH] NL $ OHJNtYiQDWRVDEE NRUUHNW  OHONLLVPHUHWHV
 V]LQWH  V]DYDN HOOHQWpWSiUMDNpQW PHJWDOiOKDWyN D] DOMDV ±  JHULQF
WHOHQ ±  pV MHOOHPWHOHQ V]DYDN ±  D OLVWD OHJHOtWpOWHEE V]DYDL N|]|WW %iU D My

$ WiEOi]DW WHOMHV DQ\DJD NXWDWiVL FpOUD D V]HU] HPDLO FtPpQ V]HUH]KHW PHJ
 6]LUPiN =VyILD
$ PDJ\DU V]HPpO\LVpJOHtUy PHOOpNQHYHN V]RFLiOLV NtYiQDWRVViJD 
pUWHOPL NpSHVVpJUH YRQDWNR]y V]HPpO\LVpJOHtUyN D WL]HQ|W OHJNHGYH]EEHQ PHJtWpOW
V]y N|]|WW V]HUHSHOQHN D] pUWHOPL NpSHVVpJHN KLiQ\iUD YRQDWNR]y V]DYDN QHP
RO\DQ PpUWpNEHQ HOXWDVtWRWWDN $] HOV LO\HQ WDUWDOP~ V]HPpO\LVpJOHtUyW W\~NHV]&
±  ÄPHJHO]LN´ D] HUV DJUHVV]LYLWiVW pU]pNHWOHQVpJHW QHPWHOHQVpJHW NLIHMH]
V]DYDN pV H]]HO ÄFVDN´ KDUPLQFKDUPDGLN OHWW D OHJNHYpVEp NtYiQDWRV V]DYDN VRU
UHQGMpEHQ
$ OHJLQNiEE HOXWDVtWRWW DQJRO QpPHW pV KROODQG Q\HOY& V]HPpO\LVpJYRQiVRNDW D
OHJHOXWDVtWRWWDEE PDJ\DU V]HPpO\LVpJOHtUyNNDO |VV]HYHWYH PHJILJ\HOKHW KRJ\ D Wt]
OHJQHJDWtYDEE MHOHQWpV& V]y N|]|WW W|EE D]RQRV MHOHQWpV& V]HPpO\LVpJOHtUy LV WDOiO
KDWy D] HOWpU Q\HOYHNHQ 0LQG D QpJ\ Q\HOYHQ LWW V]HUHSHO D ÄJRQRV]´ EDG
JHPHLQ JHPHHQ V]y pV H] PLQGHJ\LN Q\HOYHQ N|Q\|UWHOHQVpJHW URVV]LQGXODWRW
IHMH] NL $ OHJQDJ\REE D KDVRQOyViJ D KROODQG pV D PDJ\DU Q\HOY& OHtUyN HVHWpEHQ
(QQHN QHP NL]iUWDQ D] OHKHW D] RND KRJ\ H NpW Q\HOYHQ D V]HPpO\LVpJOHtUyN V]y
NpV]OHWpQHN |VV]HiOOtWiViW QHP EHIRO\iVROWiN HJ\pQL NXWDWyL G|QWpVHN D]D] PLQGHQ
V]HPpO\LVpJOHtUyNpQW PHJtWpOW V]y MHOHQWpVWDUWDOPiWyO IJJHWOHQO EHOHNHUOW D]
DODSV]yNpV]OHWEH (QQHN D] HOMiUiVQDN D N|YHWNH]WpEHQ HEEHQ D YRQiVOLVWiEDQ D]
H[WUpP MHOHQWpVWDUWDOP~ YpUV]RPMDV V]DGLVWD PHOOpNQHYHN LV PHJWDOiOKDWyN
$ VHPOHJHV PHJtWpOpV& V]HPpO\LVpJOHtUy V]DYDN D]  WiEOi]DWEDQ D QXOOD iWODJ
pUWpN N|Up FVRSRUWRVXOWDQ KHO\H]NHGQHN HO -HOHQWpVWDUWDOPXN OHJLQNiEE D UREED
QpNRQ\ViJYLVV]DIRJRWWViJ GLPHQ]Ly PHQWpQ pUWHOPH]KHW QDJ\UpV]N GLQDPLNXV
ViJRW YDNPHU IRUUyIHM& LOOHWYH HQQHN HOOHQWpWpW YLVV]DIRJRWWViJRW NLPpUW DOi
]DWRV IHMH] NL
$ VHPOHJHV PHJtWpOpV& V]HPpO\LVpJOHtUyN YLV]RQ\ODJ DODFVRQ\ V]iPiUD D PDJ\DU
Q\HOYEHQ D V]HPpO\LVpJOHtUyN V]RFLiOLVNtYiQDWRVViJpUWpNHLQHN J\DNRULViJL HORV]OiVD
PXWDW Ui $]  iEUiQ MyO PHJILJ\HOKHW D V]HPpO\LVpJOHtUyN HORV]OiViQDN DV]LP
PHWULiMD DPHQQ\LEHQ D QHJDWtY MHOHQWpVWDUWDOP~ V]DYDN HQ\KH W~OV~O\D PXWDWNR
]LN $ PDJ\DU HUHGPpQ\HN LV D]W PXWDWMiN DPLW HOV]|U $1'(5621  DQJRO
PDMG ./$33527  QpPHW YDODPLQW 0(59,(/'(  KROODQG Q\HOY& NXWD
WiVDLN DODSMiQ PHJiOODStWDQDN KRJ\ D V]HPpO\LVpJOHtUy Q\HOYHW D VHPOHJHV WDUWDO
P~ OHtUyN YLV]RQ\ODJRV DODFVRQ\ V]iP~ HOIRUGXOiVD MHOOHP]L pV D Q\HOYHW DONRWy
V]DYDN W|EEVpJH QHJDWtY MHOHQWpVWDUWDOPDW IHMH] NL $ V]HPpO\LVpJOHtUyN V]RFLiOLV
NtYiQDWRVViJiQDN HORV]OiViEDQ PHJILJ\HOKHW DV]LPPHWULD OHKHWVpJHV RNDLW PLQ
GHGGLJ HJ\HWOHQ NXWDWy VHP YL]VJiOWD N|]HOHEEUO D V]HU]N H MHOHQVpJ SXV]WD OH
tUiViUD V]RUtWNR]QDN $1'(5621  0(59,(/'( 
$ WD[RQyPLDL YL]VJiODWRN My DODSRW Q\~MWDQDN D NO|QE|] Q\HOYHN V]HPpO\LVpJ
V]yNLQFVpQHN |VV]HKDVRQOtWiViUD '( 5$$' 3(58*,1, 6=,50È.  pV H NXWDWi
VRN NHUHWpEHQ D V]HPpO\LVpJOHtUy V]DYDN V]RFLiOLV NtYiQDWRVViJ pUWpNpQHN WRYiEEL
iWIRJy YL]VJiODWiUD LV PyG Q\tOLN
$ WDQXOPiQ\ FpOMD D] HOV QRUPDWtY DGDWRN EHPXWDWiVD D PDJ\DU V]HPpO\LVpJ
OHtUy PHOOpNQHYHN V]RFLiOLV NtYiQDWRVViJiUyO pV H]HNQHN D] DGDWRNQDN D] |VV]HKD
VRQOtWiVD D] DPHULNDL±DQJRO QpPHW pV KROODQG WD[RQyPLDL NXWDWiVRQ DODSXOy V]RFL
iOLVNtYiQDWRVViJYL]VJiODWRN HUHGPpQ\HLYHO
0(&./(1%5b8.(5 +$*(5 pV 0g//(5  PHJiOODStWiViYDO |VV]KDQJEDQ
V]NVpJHVQHN WDUWRP pV V]RUJDOPD]RP PDJDP LV D] LGHYRQDWNR]y YL]VJiODWRN LG
V]DNRQNpQWL PHJLVPpWOpVpW KRJ\ D WiUVDGDOPL pUWpNUHQGYiOWR]iVRN YDODPLQW D V]H
 6]LUPiN =VyILD
PpO\HV pUWpNUHQG YiOWR]iViQDN KDWiViW D V]HPpO\LVpJOHtUyN V]RFLiOLV PHJtWpOpVpEHQ
Q\RPRQ OHKHVVHQ N|YHWQL pV D V]HPpO\LVpJ pV V]RFLiOSV]LFKROyJLDL NXWDWiVEDQ D
M|YEHQ QDSUDNpV]HQ OHKHVVHQ DONDOPD]QL
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







±
±
±
±
±
±
±
±
±




ÈWODJ
 iEUD $  PDJ\DU V]HPpO\OHtUy PHOOpNQpY V]RFLiOLV NtYiQDWRVViJiQDN J\DNRULViJ
PHJRV]OiVL JUDILNRQMD
,52'$/20
$//3257 * : 2'%(57 + 6  7UDLW QDPHV D SV\FKROH[LFDO VWXG\ 3V\FKRORJLFDO
0RQRJUDSKV  1R 
$1'(5621 1 +  /LNHEOHQHVV 5DWLQJV RI  SHUVRQDOLW\WUDLW ZRUGV -RXUQDO RI 3HU
VRQDOLW\ DQG 6RFLDO 3V\FKRORJ\  ±
$1*/(,71(5 $ 267(1'25) ) -2+1 2 3  7RZDUGV D WD[RQRP\ RI SHUVRQDOLW\
GHVFULSWRUV LQ *HUPDQ $ SV\FKROH[LFDO VWXG\ (XURSHDQ -RXUQDO RI 3HUVRQDOLW\  ±
%52..(1 ) %  7KH /DQJXDJH RI SHUVRQDOLW\ 8QSXEOLVKHG GRFWRUDO GLVVHUWDWLRQ 8QL
YHUVLW\ RI *URQLQJHQ
$ PDJ\DU V]HPpO\LVpJOHtUy PHOOpNQHYHN V]RFLiOLV NtYiQDWRVViJD 
%86= 0 &2+(1 5 326(5 8 6&+h0(5 $ 6&+h0(5 5 6211(1)(/' 5  'LH
VR]LDOH %HZHUWXQJ YRQ  (LJHQVFKDIWVEHJULIIHQ VRZLH GLH $QDO\VH GHU bKQOLFKNHLWV
EH]LHKXQJHQ ]ZLVFKHQ HLQLJHQ GLHVHU %HJULIIH ,Q +DJHU - +DVVHOKRUQ 0 HGV +DQG
EXFK GHXWVFKVSUDFKLJHU :RUWQRUPHQ +RJUHIH 9HUODJ IU 3V\FKRORJLH *|WWLQJHQ ±
&2:(1 ( /  7KH VRFLDO GHVLUDELOLW\ RI WUDLW GHVFULSWLYH WHUPV 3UHOLPLQDU\ QRUPV
DQG VH[ GLIIHUHQFHV -RXUQDO RI 6RFLDO 3V\FKRORJ\  ±
&2:(1 ( / )5$1.(/ *  7KH VRFLDO GHVLUDELOLW\ RI WUDLW GHVFULSWLYH WHUPV $SSOLFD
WLRQV WR D )UHQFK VDPSOH -RXUQDO RI 6RFLDO 3\FKRORJ\  ±
&52:1( ' 3  7KH ([SHULPHQWDO 6WXG\ RI 3HUVRQDOLW\ (UOEDXP +LOOVGDOH
&52:1( ' 3 0$5/2:( '  $ QHZ VFDOH RI VRFLDO GHVLUDELOLW\ LQGHSHQGHQW RI SV\
FKRSDWKRORJ\ -RXUQDO RI &RQVXOWLQJ 3V\FKRORJ\ ± ±
'( 5$$' % 3(58*,1, 0 6=,50È. =  ,Q SXUVXLW RI D FURVVOLQJXDO UHIHUHQFH
VWUXFWXUH RI SHUVRQDOLW\ WUDLWV FRPSDULVRQV DPRQJ ILYH ODQJXDJHV (XURSHDQ -RXUQDO RI
3HUVRQDOLW\  ±
(':$5'6 $ /  7KH 6RFLDO 'HVLUDELOLW\ 9DULDEOH LQ 3HUVRQDOLW\ $VVHVPHQW DQG 5HVHDUFK
'U\GHQ 1HZ <RUN
*2/'%(5* / 5  /DQJXDJH DQG LQGLYLGDXO GLIIHUHQFHV WKH VHDUFK IRU XQLYHUVDOV LQ
SHUVRQDOLW\ OH[LFRQV ,Q :KHHOHU / HG 5HYLHZ RI SHUVRQDOLW\ DQG VRFLDO SV\FKRORJ\ 9RO 
6DJH %HYHUO\ +LOOV ±
*2/'%(5* / 5  )URP $FH WR =RPELH 6RPH H[SORUDWLRQV LQ WKH ODQJXDJHRI SHU
VRQDOLW\ ,Q 6SLHOEHUJHU & ' %XWFKHU - 1 HGV $GYDQFHV LQ 3HUVRQDOLW\ $VVHVVPHQW
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